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3UHGVWDYOMHQH VR ãWLUL DSOLNDFLMH NL VR ODKNR Y SRPRþ ORJRSHGRP DOL VWDUãHP SUL YDGEL SUDYLOQH
L]JRYRUMDYH EHVHG NL YVHEXMHMR VLþQLNH LQ ãXPQLNH 3UL SUYL DSOLNDFLML JUH ]D LJUR NMHUPRUD RWURN
SUDYLOQR UD]SRUHGLWL SRGUHMHQ SRMPH QDVOHGQML GYH YDGLWD RWURNRYR VOXãQR ]D]QDYDQMH LQ ]DGQMD







LV QRW GHYHORSHG SURSHUO\ E\ D FHUWDLQ DJH RQH FDQ LGHQWLI\ WKLV DV D VSHHFK GLVRUGHU 7KH PRVW
FRPPRQW\SHRIVSHHFKGLVRUGHULVG\VODOLDZKLFKLVPDQLIHVWHGE\WKHLQDELOLW\RULUUHJXODULW\LQWKH
SURQXQFLDWLRQ RI LQGLYLGXDO YRLFHV ,QFRUUHFW SURQXQFLDWLRQV RI VSHFLILF 6ORYHQLDQ YRLFHV RU WKHLU
UHSODFHPHQWZLWKRWKHUYRLFHVZHUHWKHPDLQSUREOHPVDGGUHVVHGLQWKHPRELOHDSSOLFDWLRQVWKDWZH
GHYHORSHGIRUFKLOGUHQWKDWKDYHVSHHFKGHIHFWV
:H GHVFULEH LQ WKLV DUWLFOH IRXU DSSOLFDWLRQV IRU D PRELOH SODWIRUP WKDW KHOS SUDFWLFLQJ WKH FRUUHFW
SURQXQFLDWLRQ RIZRUGV FRQWDLQLQJ VSHFLDO 6ORYHQLDQ YRLFHV LQ D SOD\IXO IDVKLRQ ,Q WKH ILUVW JDPH








ELWL ]D QHPRWHQ UD]YRM JRYRUD L]SROQMHQL GRORþHQL SRJRML 5D]YRM JRYRUD MH RGYLVHQ RG
FHORWQHJDUD]YRMDRWURNDLQRNROMDYNDWHUHPåLYL1DUD]YRMJRYRUDYSOLYDMRWDNRELRORãNLNRW
SVLKRORãNL LQ VRFLDOQLGHMDYQLNL=DSUDYLOHQ JRYRUQL UD]YRM MHSRWUHEQRXVWUH]QR UD]YLWR LQ
]UHOR RVUHGQMH åLYþHYMH SUDYLOQR UD]YLWL þXWL ]ODVWL VOXK SUDYLOQR UD]YLWL JRYRUQL RUJDQL
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GRYROM UD]YLWH XPVNH VSRVREQRVWL LQ XVWUH]HQ YSOLY RNROMD Y SUYLK OHWLK åLYOMHQMD 3UL
XVWUH]QHP YSOLYX RNROMD LQ ]GUDYHP RWURNX SRWHND JRYRUQL UD]YRM SR GRORþHQLK ID]DK
*UREOHU




JODVX 3UYHPX RVYDMDQMX JODVRY MH]LND SUDYLPR EUEOMDQMH 6SUYD LPD UHIOHNVLYQR GHORYDQMH




WXMLP L]JRYRURP6NXSDM VSRVQHPDQMHPVHKLWUR UD]YLMD WXGL VOXãQRGRMHPDQMH LQ V WHPVH




5D]YRM L]UHNH JODVRY SRWHND Y VWRSQMDK 1DMSUHM RWURN REYODGD VRJODVQLNH LQ QHNDWHUH
VDPRJODVQLNH5D]YRMQLSURFHV]DJODVRYHSEPQMWGLQNDVQHMHNJLQYMHNRQþDQSUHG
GUXJLPOHWRP3RGUXJHPOHWXVH]DþQHMRUD]YLMDWLIKOF]VLQSURWLNRQFXWUHWMHJDOHWDVH
]DþQHMR UD]YLMDWL U þ å ã 3UL WUHK OHWLK MH DUWLNXODFLMD JODVRY U þ å LQ ã ãH QHVWDELOQD
QHSRSROQDLQSULYHþLQLRWURNSUHGYVHPQH]DGRVWQRXWUMHQD'RþHWUWHJDOHWDQDMELELOUD]YRM
L]UHNH JODVRY NRQþDQ þHSUDY MH UD]YLGQR GD VLþQLNL LQ ãXPQLNL GHODMR PQRJLP RWURNRP
WHåDYHSUHGYVHPYVRJODVQLãNLKVNXSLQDK9HQGDUMHPHGRWURFLYHOLNRL]MHP]DWRSULSRURþDMR
RELVN ORJRSHGD ãHOH þH QDSDNH SUL L]JRYRUMDYL RVWDQHMR GR SHWHJD OHWD *ODVRYL NL QLVR
DYWRPDWL]LUDQL GR VHGPHJD OHWD VH ]DþQHMR XWUMHYDWL NRW QHSUDYLOQL LQ NDåHMR QD WHåDYH SUL




6SHFNOLQ ORJRSHGLMH8UãD'XODU.RODUSUDYL GD VR ODKNRY]URNLQDVOHGQML SRJRVWDYQHWMD
XãHV Y ]JRGQMHP UD]YRMX JRYRUD NDU RWHåL SUDYLOHQ UD]YRM SRVOXãDQMD SRJRVWL SUHKODGL ]
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F]VþåãLQMLKREUDYQDYDOLãHNRWUD]YRMQRWHåDYRPHGWHPNRVRWHåDYH]JODVRPNDOLJ




WRYD ãRYD FRYD KRYD«SUL þHPHU MH WUHED ELWL SR]RUHQ SUHGYVHP DOL LPDRWURN WHåDYH Y
VOXãQHP ]D]QDYDQMX JODVRY DOL ] PRWRULNR JRYRULO 1DMEROM VSORãQH VR VLFHU YDMH ]D
UD]JLEDYDQMH JRYRULO NL MLK SULODJRGLPR RWURNRYL VWDURVWL 'RGDWQH YDMH GRORþL ORJRSHG ]D
YVDNHJDRWURNDSRVHEHMSULWHPSDMH]HORSRPHPEQRGDMHQDREUDYQDYLSULVRWHQWXGLHGHQ
L]PHGVWDUãHYNLER]RWURNRPYDGLOGRPD'RORþHQJODVVHQHPRUHUD]YLWLGRNOHU]DWRQLVR
]DJRWRYOMHQL YVL SRJRML GRYROM UD]YLWD JRYRULOD VOXãQD SR]RUQRVW ]UHORVW FHQWUDOQHJD
åLYþQHJDVLVWHPD6WDUãLQHVPHMRELWLQHXþDNDQLLQRWURNDVLOLWLGDL]JRYRULGRORþHQJODVNHU
]DJRWRYRREVWDMDWHKWHQUD]ORJGDGRORþHQHJDJODVXãHQL/DKNRFHORQDUHGLMRYHOLNRãNRGH
NHURWURNY åHOML GDEL VWDUãHPXVWUHJHO UD]YLMHSRSDþHQJODV QDSULPHU JUOQL U.HU þHWXGL
PDOþNX XVSH ]D YDPL SUDYLOQR SRQRYLWL EHVHGR MR ER QDVOHGQMLþ SRYHGDO ]RSHW SR VYRMH
.OMXþQHJDSRPHQDMHGDVHQDXþLMRSUDYLOQRL]JRYRULWLLQVOLãDWLSRVDPH]HQJODVQDWRSDJD
VNXSDM]ORJRSHGRPGDMHWDY]ORJHEHVHGHLQSRYHGL.ROMDQLQ
9 QDVOHGQMHP SRJODYMX VOHGL SUHGVWDYLWHY SRVDPH]QLK DSOLNDFLM 9 SUYHP SRGSRJODYMX MH
SUHGVWDYOMHQD LJUD ]D LVNDQMH SRGSRPHQN LQ QDGSRPHQN NL ODKNR VOXåL NRW SULSRPRþHN SUL
JRYRUQL WHUDSLML 9 SRGSRJODYMLK  LQ  VWD SUHGVWDYOMHQL DSOLNDFLML NL XWUMXMHWD VOXãQR




VWDUãH2WURNHQDMODåMHPRWLYLUDPR]DXþHQMHVNR]L LJUR6NR]L LJUR ODKNR L]YDMDPRUD]OLþQR
JRYRUQR WHUDSLMR =DWR VPR VH RGORþLOL GD Y RNYLUX SUHGPHWD ,QWHUDNWLYQRVW LQ REOLNRYDQMH
LQIRUPDFLM QD GUXJL ERORQMVNL VWRSQML IDNXOWHWH ]D UDþXQDOQLãWYR LQ LQIRUPDWLNR8QLYHU]H Y
/MXEOMDQL UD]YLMHPR SDNHW UDþXQDOQLãNLK PRELOQLK DSOLNDFLM ]D SRPRþ RWURNRP NL LPDMR
WHåDYHSULL]JRYRUMDYLVLþQLNRYLQãXPQLNRY/,0$8/G
âWXGHQWD0DULMDĈXUÿHYLþ LQ 7RPDå.XQVW VWD UD]YLOD UDþXQDOQLãNR LJULFR NMHUPRUD RWURN
UD]SRUHMDWLUD]OLþQHSUHGPHWHQDSUDYRPHWR*UH]DYDGERSRGUHMHQLKLQQDGUHMHQLKSRMPRY
KNUDWL SD ODKNR]RWURNRPPHG LJUDQMHPYDGLPRSUDYLOQR L]JRYRUMDYR6SRPRþMRPRELOQH
DSOLNDFLMH ãWXGHQWN 9HVQH 1RYDN LQ 5RPDQH *ULOM RWURFL QD ]DEDYHQ QDþLQ SRVOXãDMR LQ
UD]ORþXMHMR JODVRYH NDU MH SUYL NRUDN N SUDYLOQL L]JRYRUMDYL 6YRMR VOXãQR ]D]QDYDQMH SD
ODKNR RWURN SUHL]NXVL WXGL Y SUDYL SXVWRORYãþLQL ] RSLFR $SL ãWXGHQWRY 0RMFH *DOXQ LQ
'DQLMHOD0LãDQRYLü NDWHUD SOH]D SRPDJLþQHP GUHYHVX VHYHGD VDPR þH MH RWURN SUDYLOQR







LãþHPR XVWUH]QH QDGUHMHQH LQ SRGUHMHQH SRMPH VH ODKNR QD UD]OLþQH QDþLQH XSRUDEOMD NRW
RURGMH]DJRYRUQRWHUDSLMR2WURFLUDMHVRGHOXMHMRSULLJUDK]UDþXQDOQLNRPVDMVRXVSHãQHMãL
LQ WDNãQRREOLNR WHUDSLMHGRåLYOMDMRNRW]DEDYR2EVWDMD åHYHOLNRDSOLNDFLM LQ UDþXQDOQLãNLK
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LJHU NL VH XSRUDEOMDMR ]D WHUDSLMR $UWLFXODWLRQ VWDWLRQ $UWLFXODWLRQ VFHQHV $UWLFXODWH LW
,QWHQVLYH3KRQR3L[$UWLF*R7KH5$SS3UREOHPMHGDVRWDNHDSOLNDFLMHYHþLQRPD
Y DQJOHãþLQL LQ MLK MH WHåNR SULODJRGLWL GUXJLP MH]LNRYQLP REPRþMHP NL LPDMR GUXJDþQR






3UL L]GHODYL DSOLNDFLMH VR ELOL XSRãWHYDQL SUHGORJL LQ ]DKWHYH ORJRSHGRY GD PRUD SURJUDP
SRQXGLWLGRYROMSULORåQRVWL]DGHOR]UD]OLþQLPLPRWQMDPLKNUDWLSDPRUDELWLGRYROM]DEDYQD
GDSULWHJQHRWURNH*OHGHQDGRVWRSQRVWMHQDMEROMãHGDMHDSOLNDFLMDQDUHMHQDNRWVSOHWQDDOL
PRELOQD LQ V WHP GRVWRSQD YHþMHPX ãWHYLOX XSRUDEQLNRY 3UHGYVHPSDPRUD ELWL DSOLNDFLMD
GRYROMHQRVWDYQDWDNR]DORJRSHGDNRW]DRWURNDLQQMHJRYHVWDUãH
$SOLNDFLMD MH UD]YLWD Y VSOHWQL WHKQRORJLML +70/ LQ -DYD6FULSW 1D WD QDþLQ MH DSOLNDFLMD
GRVWRSQD QD UD]OLþQLK SODWIRUPDK V SRPRþMR VSOHWQHJD EUVNDOQLND 6 SRPRþMR SURJUDPD











VWRSQMD MH WHåMD 1D SUYHP QLYRMX RWURN GREL SRSROQRPD UD]OLþQH SRMPH URåH SWLþL NL
QLPDMR SRGREQRVWL 1D QDVOHGQML VWRSQML VR VL SRMPL EROM SRGREQL GRPDþH LQ GLYMH åLYDOL
R]LURPDUD]OLþQD]HOHQMDYD LQVDGMH7DNãHQQDþLQ MH]DQLPLYHMãL LQXþHQFDEROMVSRGEXMDN
XþHQMX1D]DGQMLVWRSQMLPRUDUD]OLNRYDWLPODGLþHLQRGUDVOHåLYDOL
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6NR]LLJURVHRWURNQDXþLUD]OLNRYDWLUD]OLþQHSRMPHLQMLKUD]SRUHGLWLYSUDYLOQHQDGSRPHQNH
6DPD DSOLNDFLMD MH SULODJRGOMLYD GD MR MH PRåQR XSRUDEOMDWL ] UD]OLþQLPL SRMPL LQ WXGL
SULODJRGLWL]DUD]OLþQHMH]LNH2WURNMHVSRPRþMRDSOLNDFLMHEROMPRWLYLUDQ]DGHORLQMHSUDYD
SRPRþ SUL YDGEL ORJRSHGRP LQ VWDUãHP 7DNãQR REOLNR YDGEH RWURN QH GRåLYOMD YHþ NRW
WHUDSLMR DPSDN NRW ]DEDYR LQ Y SULPHUX QDSDNH VH QDVOHGQMLþ EROM SRWUXGL GD QDSUHGXMH Y
QDVOHGQMRVWRSQMR
6OXãQR]D]QDYDQMH
7HåDYH SUL L]JRYRUMDYL ODKNR L]KDMDMR L] WHåDY VOXãQHJD ]D]QDYDQMD JODVRY DOL PRWRULNH
JRYRULO$SOLNDFLMLSUHGVWDYOMHQLYWHPSRJODYMXVRYSRPRþSUL]D]QDYDQMX$SOLNDFLMLRWURND
QD ]DEDYHQ QDþLQ VSRGEXGLMR N SRVOXãDQMX LQ UD]ORþHYDQMX JODVRY NDU MH WXGL SUYL NRUDN N
SUDYLOQLL]JRYRUMDYLJODVRY
3UYD DSOLNDFLMD MH L]GHODQD ]D$QGURLGPRELOQH QDSUDYH.R ]DåHQHPR DSOLNDFLMR ]DVOLãLPR
L]JRYRUMDYRQDNOMXþQRL]EUDQHJDSUHGPHWD,]JRYRUMDYDMHODKNRSUDYLOQDDOLSDQDSDþQD1D
]DVORQXVHSULNDåHMRUD]OLþQHVOLþLFHYREOLNLLNRQWHUJXPEL]DSRQRYLWHYL]JRYRUMHQHEHVHGH
JXPE]DSUHKRGQL]YRN LQJXPE]DQDVOHGQML]YRN VOLND OHYR9SULPHUXGD MHEHVHGD
QDSDþQRL]JRYRUMHQDMHVSRGDMJXPE]R]QDNR;=DYVDNRSUDYLOQRL]ELURSDVPRQDJUDMHQLV







EHVHGH LQYHþNUDWQHJDXJLEDQMD L]JRYRUMHQHJDSUHGPHWD$SOLNDFLMDQLPDNRQFD WDNRGD VH
ODKNRRWURN LJUDSROMXEQRGROJR LQ ODKNR]YHþDQMHPãWHYLODSULGREOMHQLKFHNLQþNRYYHþNUDW
SRVOXãD WXGL LVWH ]YRNH .HU MH LJULFD QDPHQMHQDPODMãLP VR QDYRGLOD ]D XSRUDER VNULWD LQ
GRVWRSQDSUHNRPHQLMVNHWLSNH
7UHQXWQD UD]OLþLFD LPD VDPR HQR VWRSQMR ODKNR SD VH MR QDGJUDGL ] GUXJLPL SUHGPHWL LQ
GUXJLPL]YRNL/DKNRVHWXGLGRORþLNRQHFQDSULPHUNRVPRGRVHJOLYVHVWRSQMHDOLNRVPR
ϰϱ






SUDYLOQD DOL QDSDþQD$SOLNDFLMD YVHEXMH YHþ NRW  UD]OLþQLK SUHGPHWRY ]D NDWHUH MH ELOR
SRVQHWLKUD]OLþQLKJODVRY.HUSDVRQHNDWHUHEHVHGHWHåMHLQYVHEXMHMRWXGLYHþãXPQLNRY
VL ODKNR QD ]DþHWNX L]EHUHPR WHåDYQRVW V WHP GD R]QDþLPR NDWHUH ãXPQLNH R]LURPD
NRPELQDFLMRERPRSUHYHUMDOL
&HORWQDDSOLNDFLMDMHQDUHMHQD]HORLQWXLWLYQRLQMHHQRVWDYQDLQ]DEDYQDåH]DQDMPODMãH]DWR
WXGL QH SRWUHEXMH SRVHEQLK QDYRGLO 1D ]DþHWNX SULWLVQHPR JXPE LJUDM LQ åH ]DþQH RSLFD
SOH]DWLSRPDJLþQHPGUHYHVX.RVHQDYHMLXVWDYLVHQDNOMXþQRSULNDåHQRYSUHGPHWLQ]DVOLãL
VHL]JRYRUMDYDVOLNDGHVQRýHMHOHWDSUDYLOQDNOLNQHPRQD]HOHQRNOMXNLFRGUXJDþHQD
UGHþ NULåHF 9 SULPHUX GD QLVPR L]JRYRUMDYH VOLãDOL MR ODKNR SRQRYLPR GD NOLNQHPR QD
SULND]DQL SUHGPHW =YRþQL VLJQDO QDV RSR]RUL DOL VPR SUDYLOQR XJRWRYLOL Y SULPHUX GD
SUDYLOQR ]D]QDPR L]JRYRUMHQL ãXPQLN VPR GRGDWQR QDJUDMHQL ] ]YH]GLFDPL .R ]EHUHPR
GRYROM]YH]GLFSDQDVQDNRQFXYGXSOLQLGUHYHVDþDNDVNULQMD]]DNODGRP
,JUR ODKNR LJUDPRQDPRELOQLK QDSUDYDK NRW WXGL SUHNR VSOHWD =D L]GHODYR MH XSRUDEOMHQR
UD]YRMQRRJURGMHOLE*';NLRPRJRþDL]YR]DSOLNDFLMH]DUD]OLþQHSODWIRUPH$QGURLGL26
:HE-DYD:LQGRZV/LQX[0DF9PHVQLNDSOLNDFLMHVHSULODJRGLUD]OLþQLPQDSUDYDPWDNR




R XþHQMX SUDYLOQH L]JRYRUMDYH EHVHG NL YVHEXMHMR VLþQLNH LQ ãXPQLNH .OMXE WHP GD MH
SUHSR]QDYDJRYRUDVSRPRþMRUDþXQDOQLNDPRåQDSDWDNãQHDSOLNDFLMH]DVORYHQVNLMH]LNãHQH




&LOM DSOLNDFLMH MHSRPDJDWLRWURNRPSUL L]JRYRUMDYLEHVHGNLYVHEXMHMR ãXPQLNH$SOLNDFLMD
RPRJRþDVDPRGHMQRSUHYHUMDQMHSUDYLOQRVWLL]JRYRUMHQLKEHVHGWDNRGDVHRWURFLODKNRVDPL
XþLMRLQXWUMXMHMRVYRMH]QDQMHSUDYLOQHL]JRYRUMDYHãXPQLNRY/,0$8/F
'D MH DSOLNDFLMD GRVWRSQD ãLURNHPX NURJX OMXGL LQ þLP EROM QHRGYLVQD RG SODWIRUPH MH
]DVQRYDQDNRWVSOHWQDDSOLNDFLMDVSRPRþMRWHKQRORJLM+70/-DYD6FULSWLQ&666SRPRþMR
VNULSWQHJD MH]LND -DYD6FULSW MH ELO UHDOL]LUDQ PRGXO ]D SUHSR]QDYR NL MH NOMXþHQ ]D
SUHSR]QDYR 3UL L]GHODYL PRGXOD VPR VL SRPDJDOL V NQMLåQLFR $QQ\DQJ 7DO DWHU 
$SOLNDFLMD GHOXMH Y VSOHWQLK EUVNDOQLNLK NL SRGSLUDMR SUHSR]QDYR JRYRUD 7DNR MR ODKNR
XSRUDEOMDPRWXGLQDPRELOQLKQDSUDYDKVWHPGDVHWXGLYPHVQLNSULODJRGLQDSUDYL
8SRUDEOMHQD NQMLåQLFD $QQ\DQJ MH QDMVRGREQHMãD MDYQR GRVWRSQD -DYD6FULSW NQMLåQLFD ]D
SUHSR]QDYRJRYRUD*ODYQDVODERVWSDMHGDQHSRGSLUDVORYHQVNHJDMH]LNDLQMHELORSRWUHEQR
V SUDYR NRPELQDFLMR GUXJLK MH]LNRY SRVQHPDWL L]JRYRUMDYR SUDYLOQLK EHVHG Y VORYDUMX
VORYHQVNHJDMH]LND
$SOLNDFLMD GHOXMH WDNR GD QDMSUHM SULGREL L]UHþHQH EHVHGH LQ MLK QDWR SULPHUMD ] åH YQDSUHM
SULSUDYOMHQLPL LQDþLFDPL EHVHG 7DNR MH SRWUHEQR ]D YVDNR EHVHGR R]LURPD VOLNR SRLVNDWL
IRQHWLþQRSRGREQHEHVHGHSUDYLOQHL]JRYRUMDYHLQMLK]EUDWLYVH]QDPVNXSDMVVOLNR*OHGHQD
SUDYLOQRVW L]JRYRUMHQH EHVHGH PRGXO SURåL SULSDGDMRþH GRJRGNH LQ Y SULPHUX SUDYLOQH
L]JRYRUMDYHSULNDåHQRYRQDNOMXþQRVOLNR
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VLJQDORPSULQDSDþQL L]JRYRUMDYLSD VHPXVOLND VDPRREUREL] UGHþR LQþDNDGDSRQRYQR







2WURFL VH Y REGREMX XþHQMD JRYRUD VRRþDMR V WHåDYDPL SUL L]JRYRUMDYL GRORþHQLK JODVRY
6RGREQD WHKQRORJLMDQDPRPRJRþDGDSRQXGLPR]DEDYQR LQNRULVWQRGRSROQLWHYNODVLþQLP
QDþLQRP SRPRþL RWURNRP NL LPDMR WDNãQH WHåDYH 3UHGVWDYOMHQH DSOLNDFLMH XWUMXMHMR VOXãQR
]D]QDYDQMHLQ L]JRYRUMDYRãXPQLNRYDOLSDVOXåLMR]JROMNRWSULSRPRþHNSULJRYRUQL WHUDSLML
VNXSDMVVWDUãLLQORJRSHGL
2WURFL VR V SRPRþMR UDþXQDOQLãNH LJULFH EROM PRWLYLUDQL LQ UDGL VRGHOXMHMR 3RJRVWR
SRQDYOMDQMH MLP QL WHåNR ]DWR ODKNR EROMãH XWUMXMHMR VYRMH ]QDQMH 2WURN WDNãQH YDGEH QH
GRåLYOMD NRW WHUDSLMR DPSDN NRW ]DEDYR LQ Y SULPHUX QDSDNH QH GRåLYOMD WDNãQHJD VWUHVD
1DVSURWQRQDVOHGQMLþVHEREROMSRWUGLOGDERGRVHJHOYHþWRþN
=DYHGDPRVHGDSUHGVWDYOMHQHDSOLNDFLMHQHPRUHMRQDGRPHVWLWLRELþDMQHVWURNRYQHSRPRþL
VPR SD SUHSULþDQL GD ODKNR VNUDMãDMR SURFHV XþHQMD LQ QDUHGLMR RWURNX L]NXãQMR XþHQMD
SULMHWQHMãRLQ]DEDYQHMãR
 /,7(5$785$,19,5,
>@ )LOLãDQþLþ 6  6RGHORYDQMH YUWFD LQ ORJRSHGD 3HGDJRãND IDNXOWHWD RGGHOHN ]D SUHGãROVNR
Y]JRMR 8QLYHU]D Y 0DULERUX GLSORPVNR GHOR 2EMDYOMHQR QD
KWWSGNXPXNPVL'RNXPHQWSKS"LG 
>@ *UREOHU0 *RYRUQL UD]YRM UD]YRMQH WHåDYH LQJRYRUQHPRWQMH2E]RUQLN]GUDYVWYHQHQHJH
OHWQLN  ãW  VWU  2EMDYOMHQR QD
KWWSZZZRE]RUQLN]GUDYVWYHQHQHJHVL&HORWHQBFODQHNDVS[",' GHEF
FHEDI
>@ .ROMDQLQ 1 0RM RWURN LPD WHåDYH SUL L]JRYRUMDYL %LEDOH]H MXQLM  2EMDYOMHQR QD
KWWSZZZELEDOH]HVLFODQHNUXEULNDPDOFHNWH]DYHSULL]JRYRUMDYLKWPO
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
>@ /DERUDWRULM LQãWLWXWD ]D PHGLMVNR XPHWQRVW 8/ ± /,0$8/ D $SOLNDFLMD ]D XþHQMH SUDYLOQH
L]JRYRUMDYH3RGSRPHQNDLQQDGSRPHQND2EMDYOMHQRQDKWWSEODFNIULXQLOMVLSRGSRPHQND
>@ /DERUDWRULM LQãWLWXWD ]D PHGLMVNR XPHWQRVW 8/ ± /,0$8/ E $SOLNDFLMD ]D XþHQMH SUDYLOQH
L]JRYRUMDYH2SLFD$SLLQPDJLþQRGUHYR2EMDYOMHQRQDKWWSEODFNIULXQLOMVLDSL
>@ /DERUDWRULM LQãWLWXWD ]D PHGLMVNR XPHWQRVW 8/ ± /,0$8/ F $SOLNDFLMD ]D XþHQMH SUDYLOQH
L]JRYRUMDYH3RYHMåLYDO2EMDYOMHQRQDKWWSEODFNIULXQLOMVLSRYHM]LYDO
>@ /DERUDWRULMLQãWLWXWD]DPHGLMVNRXPHWQRVW8/±/,0$8/G2EMDYOMHQRQDKWWSEODFNIULXQL
OMVL
>@ 7DODWHU$QQ\DQJ2EMDYOMHQRQDKWWSVZZZWDODWHUFRPDQQ\DQJ
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